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TOPICS OF WALL STREET.
Liberty Bond Clearings.
The day eh-.rhg brareh of the Steck

day for the first time the clearance of
Liberty bands. Liberty bond sales on
Monday, which were cleared as usual
through the night clearing branch,
amounted to $7,281,000, of which $5,624,-
000 were settled through the
day clearing branch. The difference had
been eliminated in the operations of the

bond sales through the day
clearing branch certification and passing
of checks aggregat the amount set-
tled, or $5,624,000, were ellminated, and
't was only necessary to give receipts
for the bnm!s upon thelr wwry rather
than the usual certified check.

Notwithstanding the usual egecrecy
which surrounds the annual report of the
Baldwin Locomotive Works In advance
of It regular publication, the fig-
ures for its 1820 operations have
leaked out and were well clreulated
in Wall Street yesterday. This state
of affalrs resulted In considerab’s
operation in the stock market by those
who had thought that they had Inside In-
formation on the report which others
were not so fortunate as to possess—
and perhaps they did for a time at least.
The report, which |s scheduled for re-
lense to-day, will ghow, it was sald,
gross earnings of $84,000,000 of which
$74.000,000 was cash business and the
belance vn deferred payments. Net was
said to be $7,664,000, of which only §2,-
878,000 was cash. These earnings are
equivalent to about §15 a share after
depreciation. Bills payable at the close
of the year were reported as about §16,-
000,000, representing largely bank loans.
Liberty bond holdings, which at the be-
ginning of the year to%ulled 37,000,000,
are pajd to have beemn cut to §1,000,000
during the year.

Reading's Plan.

The stock market did not take Kindly
to the Reading plan, as announced from
Philadelphia, and from the very opening
gong the common stock dropped rapidly
to a low mark of 75, off § points on the
day. Thers was a ricovery later in the
day, and the net loss was slightly more
than 3 peints. Reading rights fluctuated
between 15 and 20 and the new Reading

both In the curb.

Government Withdrawals.

The Federal Reserve Bank of New
York announced that $11,100,000 of
United States deposits would be with-
drawn to-morrow from member banks
of this district. Call money loaned in
the New York Stock Exchange at T per
cvent. and at § per cent. outside. Loans
through the former channel probably
will be maintained at 7 per cent. during
the balance of the week at least. There
was no change in acceptance rates, time
money quotations or prices for the move-
ment of commercial paper.

Few Commercial Billa.

Eterling exchanges made another new
high record for the movement yesterday
and the reason ls princlpally lack of
commercial bills,. A forelgn exchange
expert =aid that he wou'd have rubbed
his cyes if a single commercial bill as
large as £20.000 had made its
appearance. Commercial bllls on Paris
and Brussels were also scarce and of
small quantity.

Gaston, Willlams & Wigmore.

Announcement that a protective com-
mittee wns In process of formation
x the stockholders of Gast will-
iame & Wigmore, Inc., and the statement |

that It would be necessary in readjust- ||

Ing the companv’s affaira to ralse some-
thing 1ike $3,000,000 brought out a fllood
of selling orders which knocked the price
of the stock down to 8, or within % of a |
rolnt ‘of 1td 1921 low mprk. \The bubss-
quent rally in the market carrled Gas-
ton slong with ¥t to 3%, where It closed
for the day,

Standard Ol Dividend.

The directors of the Standard Ol Com.
pany of New Jersey declared yesterday
n quarterly dividend of $1.26 a share on
its new $25 par value common stock, or
at the rate of 35 a share & year and
equivalent to $20 m share annual'y on
the company's old stock of $100 par.
The action was somewhat of a disap-
polntment to the fnancinl community,

which had expected a higher rale. The

general estimate of the initinl dividénd
on the qiew stock ran from $L.50 to §1.75 |

quarterly, the lower figure being more
genernlly anticipated. The bellef that
the Ttate would be proportionately
higher than that pald on the old stock |
wns bolstorad up by the recent action of |
Standnrd Ol of Indlana, which pald a
dividend on Itg new stock equivalent to
considerably more than the regular rate
on Ita old shares. The common dividend
and the $1.756 preferred dividend are pay-
nble on March 16 to stock of record om
February 28.

Sears-Roebuck.

Juliue Rosenwald, president of Sears,
Roebuck & Co..- announced yesterday
that he would purchase at par as a per-
sonal investment the company's scrip, ls-
sued an dividends nnd held by smnaller
stoekholders. He will do this, he eald,
meraly as a (avor or eonvenlence to
them, but he i3 not in the market to
buy any large amount of the serip.

Federal Mining and Smelting.

The directors of the Federal Mining
and Bmeiting Comrany declared yester-
day n quarterly dividend of 1 per cont
on its preferred stock, payable on er’c
16 to stock of record on February 33,
Three months ago the disbursement on
the preferred stock was 1% per cent
No dividend ls pald on the common.

National Enameling.

The report of the National Enamel-
Ing and Stamoing Company for 1020
shows net profits, before Federal taxes,
of $4.220.508. For taxes $600.000 wawm
et anide, lesving o balance for divi-
Aends of 23,580,151, After deduction of
£80,352 for bond Interest, £117,000 for
pinking fund requiremoents and regular
nroforred  dividends, theres wia left a
mirplus equivalent to 17,09 per cent. on
the common stock.

Central of New Jerney Dividend.

The Central Rallrond of New Jersey
has declared Ita regular seml-annual
dividend of $2, paynble on Fobroary 25
to stock of record on February 23, "rm.
dividend, ordiparily pald In Dtoq;;n
from Incomae recefved from the Lehl
Wilkesbarre Conl Company. |s now Mld
following the removal of the court In-
Junction rextraining ita payment

The Next Segregntion.

With the Reading nlan ovt of the way |

the next one that the Street may exe
nect to speculnte on will be the Norfolk
and Western's seggremation of its con)
nroperties. It will be entirely unlike
the Bouthern Paclfic and the HReading
plans, will call for no payment by hold-
ers, and probably will ba classed ns an
old-fashloned melon, The plan may be
announced this week, It Is roported.

Shorts in Wheat Pinched.

Professlonal traders In the wheat pit
weora bitten yesterday by a small green

hug, which produced for a while a run-
away mnrket in the March and May on- |
eame to most grain |

tlone.  Reports
houses that green bugs had appeared (n
Western flelds, and the rosulting seram-
hle of the shorts to buy whent gave the
markot an appearance of wildness and
strength such as had not bean munifost-
this year. the low of 1.67%
M whent ran up to 1.75%, at which
May wheat ran up from the

of 166 to 166%, where

Bl

IET

T

COCHRANE -
HARPER
@ Co.

I'q

111 Proadway :
NEW YORK :

60 Stote St.
BOSTON

State of New York
Yielding
from

4.70% to 6.009%
Income

Circular H-16 Sent on Reques:-

Beech-Nut Packing
Company

7% Notes

Due each May 1, from
1922 through 1925

Price to net about 87

T TR ITTESYY

BOND DEPARTMENT

Prinre & Whitely

Entabilshed 1878,
Members New York Stock Exchange

52 Broadway. Tel. Broad 6323

An Attractive Utility Bond
Listedon N. Y. Stock Exchange

Columbia Gas
& Electric Co.

13t Mtge. 597, Gold Bonds
Due January 1. 1927

Kentucky dis-
tricts, including cities of
Covington, Dayton, etc.

Irteresl earmed nime times,
Price to yield about

Clreular H-22 on request

Chas.Wesley & Co.

INCORPORATED

92 Cedar Street. NewYork
Telephone, Rector 3201

‘STA NODARD;?

STANDARD §23 A\
omn PAR VALUE
INDIANA ETOCK
CARL H.PFORZHEI

weraca;

Phenes 4280-1-3-8-1 Broad. 15 Froad

STANDARD OIL |
STOCKS

C. C. Kerr & Co.

2 Re:tor St, N. Y.  Phone 6750 Rector

%‘ﬂﬂ: & Fé“ﬁ"w‘i'm

25 Rread Nt

BAN TRUS‘I‘ INSURANCE

AND NDUST IAL STOCKS
~ NIk SoLD.
'Illnaom AL broad, il

U. S. Mortgage & Trust
Bank of Now York N. B.

.Iet.‘.l.% :oun "ll.' .




